
.siî

Friendly in action ;
faithful in service.
We cordially in¬
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Bond Dealings
For the Week
Government and Municipal Bonds

Week's ,-1922-,
'¦\\e*. clow. High. Low.
1428 U 8 liberty 3%s.. .101.20 103.02 94.84
11Ü do S%s. reg.100.66 102.70 94.82

f I do 1st 4s. 98.20 101 68 »6.70
1 do lat 4a res_ 98.20 101.30 »4.70
f do 3d 4a. 98.90 100.80 96.60

118 do 1st 4%a. 99.24 101.78 98.04
11 do 1st 4%s, reg.. 98.94 101.40 »6.90

1711 do 2d <>ii. 99.06 10100 95.74
44 do 2d 4>4*. res.. 98.36 100.80 96.68

r79» do 3d 4%s. 99.14 101.00 96.82
S do 3d-4th 4%s reg 98.90 100.32 96.64

^»84 do 4th 4%s. »9.26 101.86 96.8«
184 do 4th 4 V*a, reg. 99.04 101.86 95.70
130 U 3 Victory 4%s. .100.36 101.00 99.98
88 do 4%s. reg.100.02 100.82 99.84

:47» do 444s. called. ..100.04 100.63 100.02
IT do 4%s, reg. eld 100.00 100.62 99.86

«»« V S Treasury 4%s. 100.06 101.14 99.00
U3 A Jürgens M Wks 6s.. 77% 90% 76
111 Argentine Oovt 7s_101 102% 99
31 do 8s. 80% 87% 77
36 Chinese Oovt Ry 6s... 61% 67 44
3» Bergen 9s.109% 112 106
6»Berne 8s.109 116 108%
«7 Bordeaux is. 78% 90 76%
33 ChrlstlanU 8s.'.108 111% 1*578 Copenhagen 6%s. 90% 93% 85 >3

333 Greater Fragüe 7%».. 76% 91% 76
77 Lyons 6s. 78 90 76%45 Marseilles 6s. 78 90 76%48 Montevideo Urag 7s... 91 »4% 89
33 Porto Alegre 8a. »8 105 »8
«6 Rio de Janeiro 8s 1946 8T% 106% 97
2* do 9s 1947. 97% 106% 97

I » San Paulo8i.99 106% »8
--JL9 Boissons, France, 6s.. 77% 84% 7611 Tokio 6s. »8% 76% 871« do 8a.109% 116 107

18 Com Azu Braqaa 7%a. »s% 391% 98%¦ Csecho-Slovak Rep 8a. 92% 100% 91%M Danish Mun 8s aer A. .108% 112% 106%

S do 8s ser B.108% 113 106%Dept of Seine. Fr, 7a.. 86% 88 84Dominican Rep a t 6%a 88% »8% 86d° 6«. 96% 97% 86%D of Can 6%% notea,.101%108% »8%do 8s 1826.". 99% 100% 98do 6s 1981. »» 100% 94%do 6s 1962. »8% 100% »7%Dutch Bast Indlaa 8s. 86 87 »2%<*° » * «.. 64% »7 93%
'.£ ^ramai-lcan Ind D 7%s 89% 102% 88.'© French Republic Sa... »»% 108% 98ij> Holland-Am Line 6s.. 86% 98 86%BS Imp Japanese 1st 4%a. 93% 96% 86%f £ 8d «''»«'.;. 93% 94$ 86%.Ü~do ¦t«r»na !o*n 4a.. 80 88% 7g££ K.oi_Bal*lum 8s.103 108% 100%
'2 _rt<>. «¦.;. 96% 104% 94%.1 K J** Denmark 8s.108 113% 107-54.,ao. 5". .. loo »46J K of Italy 6%s aer A. 86% 96<K. 8SW,it of Netherlands Sa.! 88% 98% IX&VÊ.K& .N<,rwïy *..110H 11« 107%
22 5 °.f Sweden 6a.......104 106% 84IB Parts-Lyons-Med «a... 73% 86$ 70%i S) Rep of Bolivia %».... »6 102 94M Rep of Chile 8a 1918..102% 108% 98%
¦J do 9c 194«.104 106 iàfiul«B.p of Colombia «%¦»«% 98% .*Rep of Cuba 6s 1904.. 96% 96% pn\iil «¦ »«. 90%" 91% 77*ao 4% s . «3 go 7«

S m P~,°U Vru*?mr 8s.. .106 108% 103.3* fit of Queensland 7a...i08 112% 1O6<¦« ao 6s .1011¿ IOR 07

'.If do 7%8 large,.. 8gM as

1 TTdo c*«*r Bleo fa.. .103VS 106%'8e U 8 of Mexico 6a. 49% 70%

A
_ 48Udo 6s large.... 4g gg«/ 4TÖdo 4s . 371^ 82 37

~

iUi £B-,0Í Co5>«n *.¦..¦ 92% 95% »2ÏN Y C 4%s May '67..104% 108 103%! 2» ift" lltl.105^ 10»H 103
« i° ÎH" lîîl.,06^ J0*H 108%'g do 4%a I960.101 103% 981 do 4s 1967. 99% 100H «iuf 5" j" \m.\\V.r IV&S do 4s 1»69. 99% 100% 9.1%J do 3%, May 1964... 89 98% 84%j Railway and Other Securities

Igt Adams Bxp col tr 4a.. 80 80% 76¦ Ajax Rubber gold 8s.. 98 103ÍÍ 97*t* A O M cvt db 6s aer B. 8% 10% a5 Alabama Mid 6s. »9% 100% 98%5 Alleg & Western 4s.. 84% 84% 82%M Am Agr Chem 7%s...l03% 104% 100* do 1st cvt 8s. 98 100% 92B Am Cotton Oil 6s_ 87% 93% gjSHAm Smelting 8s. 93% 96 88%1*4 Am Bug Refl 6s .102% 104% 97(f Am T & T cvt 6s.117 120 108Î7B do col tr 6a. »7% 100% 91%13 docvs4%a.....102% 104% 95%3S* do col 4s. 91% 98% 86%"I do cvt 4s. 86% 83% 80%Am W W & Blec 5a.. 84 88 70
Am Writ P s f 7a_84% 88 80§4 Arm * Co r . 4%a... 90% 92% 86%S« A T * S F gen 4s_ 88% 96% 86fjl do cvt 4s. 81% 86% 76

Í1 do adj 4s. 81 88 77%> do adj 4a atp. 81% 86% 7T%,-2 do 4%s C & A dlT. »1% 94% 86%*» do TV Sh Line 4s.. 86% 90 79%ÍS4 At A Ch A L 5« aer B. 99 mi 92.t. Atlantic Coast LI 7s..105% 108% 104%3 do unified 4%a. 88% 91% 83%

S

1$ do 1st con 4a. 88% 93% 86%10 do L & N col tr 4a. 80% 87% 76%IIAtl Fr cvt 7s ser A... 37% 60% 23%
MAI! Refig deb 5s. «'>%100% »7%*1 Baldwin Loco 6s.103% 108% 95%til Bait & Ohio 6s.100% 101 94%

If« do rfg 6s. 86% 93 77
MS do cvt 4%a. 82 S7% 74
I« do gold 4s. 84 88% 76%
}9 do prior Hen 8%s. 94% 96 88%
SI do 4a. PLBAWV dtv 80 85 73%
11 do 4s. Toi & Cln dlv 83% 78 «2%
§1 do 8%a. P J & M dlv 93% 94% 87
*4 do 3%s, Southw dlv 92% !>5% 85%
38 Barnsdall Cp 8a. ser A.105% 10$ 102

_ 3 do 8s. ser B.106% lOi 102%
1 Beech Creek 1st 4a... 91% 91% 84%

«~«* B T of P 1st & rfsr 6s 108 109 107

From the Financial Listening Posts of Europe
Paris Interest
Is Centered on
Budget Deficit

Excess of Expenditures Over
Receipts 'Prevails
Throughout Europe, Even
in Gold Basis Countries

France Would Aid Mark

Policy Is Primarily to
Make Alliances With the
Big German Industrialists

Spectal Cattle to The Trtb*m*
Copyright. 19J2. New Tork Tribune Inc.
PARIS, Nov. 6..The budgets for 1923

arc the autumn preoccupation through¬
out Europe, as deficits are the rule even
in countries on a gold basis. Switzer¬
land estimates receipts of 425,000,000
francs and expenditures of 560,000,000
francs. Holland likewise faces a deficit
of 60,000,000 florins in the ordinary
budget alone. The deficits in the ordi¬
nary budgets of France and Belgium
will be about 20 per cent of total re¬
ceipts, amounting to 619,000,000 francs
in the case of Belgium and approxi¬
mately 4,000,000,000 in the case of
France.
The French policy in Germany is

primarily to make alliances with the
remaining islands of credit there by the
extension of the Stinnes-Lubcrsac
agreements, at the same time helping
to stabilize the mark. By gaining the
interested co-operation of the great in¬
dustrialists it will be possible to have
a more certain source of supplies than
by the assistance of a weak government
alone.
No moratorium will be consented to

unless Germany changes her fiscal pol¬
icy of printing banknotes without gold
backing and adopts legitimate infla¬
tion afforded by issuing bonds. France
has given an example since the begin¬
ning of 1920. Although forced to aug¬
ment her debt by this bond process by
nearly 90 per cent since the armistice,
the cost of living is practically un¬

changed at about 3 1-3 times the 1913
figure.
The drop in exchange has had little

effect on interior prices, as the customs
act as an obstacle to any rapid read¬
justment of exterior values.
England has made wages conform

to the needs of commerce, but France,
being self-sufficient like the United
States, has not found this necessary
and they remain practically the same
as in 1918. Undoubtedly this system
will be altered, because the economic
status of the country is more in¬
dustrial than before the war and out¬
lets must be cultivated for the absorp¬
tion of surplus steel and potash
products..
Tho wheat shortage has resulted

in an increase in bread prices five cen¬

times a kilogram. Textiles are likely
to be advanced correspondingly. An¬
thracite, which comes mainly from
England, retails at 860 francs, against
830 at th8 same period last year.
Coffee is unchanged, as Brazilian ex¬

change has dropped in proportion.
The fiscal inquisition, the examina¬

tion of bank accounts, has been
abandoned. Incomes hereafter will
be valued only on the basis of ex¬
ternal signs of wealth, such as auto¬
mobiles, houses, etc., reinforced by
declarations.
Fresh political complications are

found in the attitude of the Fascisti
Ministry toward the status quo of the

Allied possessions. It favors strong
action toward Germany, but is sus¬
pected of seeking to change the policyof the Facta government toward Jugo¬
slavia, Austria and the French colo¬
nies. Tunis is overrun by Italinns,
who outnumber the French by 30,000,
and the request has just been repeated
for their exemption from the naturali¬
zation law which provided that after
two generations residents must adopt
French citizenship.
Tho European equilibivtm is dis¬

turbed by a superabundant population
in Italy. It now numbers 38,000,000
and is forced to overflow into neigh¬
boring countries, which, unlike the
United States, lack room to absorb sur¬
pluses. Although they aro desirable
as citizens it is felt that it is danger¬
ous for Italians to preserve their
nationality indefinitely in the French
dominions in North Africa.

Uncertainty on

Election Rules
British Trade

Rout of the Labor Party in
the Municipal Contests,
However, Gives the Coun¬
try More Confidence
From The Tribune's European Bureau

Copyright. 1923. Naw York Tribune Inc.
LONDON, Nov. 5.-.The disorganiza¬

tion and uncertainty incident to the
coming general election have affected
the markets and business in no small
measure, but the rout of the Labor
party in the municipal contests served
to give the country more confidence.
The violent movement in German

exchange naturally aroused the deep¬
est interest here, and British business
interests have noted the significantfact that the presence of the Allied
Reparation Commission in Berlin has
failed this time to support the mark.
Had it not been for the feverish excite¬
ment of the exchange market it would
have been an exceedingly dull week.
Heavy speculation is going on in
French francs, while the Swiss franc
also is attracting considerable atten¬
tion.
Taking a broad view of tho Euro¬

pean situation, there is not much cal¬
culated to encourage a feeling of op¬timism. Britain is in a state of flux.Tho Conservatives seemingly are in afair position to obtain a small major¬ity over the other parties in the elec- 1
tions of November 15 and thereby as- I
sure a continuance of the Bonar Law
government, but the margin of victory |is bound to be narrow at best.Then there is the Lausanne confer-
ence on Near Eastern affairs, sched¬uled for November 13, and despite theexchange of conciliatory messages be¬tween the heads of the governmentsinterested, the differences remainsharp.
Soon Bonar Law must send his debt-funding mißsion to the United States.The Fascisti government in Italy is

an unknown quantity, but develop¬ments have been so rupid and start¬ling that every one is inclined to take
a cautious attitude in approaching the
new regime.
The Central European situation isabout as black as could be and it islikely to remain so for a considerableperiod according to those best quali¬fied to express an opinion. Appar¬ently Europe is in for another hardwinter, with Britain in the best po¬sition to improve conditions. If, as isprobable, the Conservatives are in¬trusted with the management of thiscountry for the next year or so itwill be a business administration,though not advertised as such.

Berlin Waits
For Financial
Experts'Edict

Showdown Expected This
Week in Parley Between
That Government and
Reparations Commission

Oppose Use of Dead Gold
Havenstein Insists on Loan

to Aid in Stabilization
of Depreciated Mark

Bpcoial Cable to The Tribune
Copyright, 1922, New Tork Tribune Inc.
BERLIN, Nov. 5..The week's nego

tiations between the Reparation Com
mission and the German government
devoted largely to an expression 01their respective "points of view,'brought no tangible results. The onlj
concrete development was the furtho.
decline of the mark to the un
precedented low level of more thai
6,000 to the dollar.

Simultaneously, with these negotiations, wherein a show-down is expocteiabout next Wednesday, a committee o
international financial doctors heade<
by Keynes, CasscI and Jenks are ii
session at the bedside of the deathl,sick patient, but. thus far have pronounced no diagnosis or suggest«
cure. It is their delay, it is unrici
stood, which is responsible for th
failure of the German government t
submit concrete proposals for thstabilization of German finances by thend of the week as expected.Wirth and Hermes, it is understooi
are waiting for the international e;
perts to say the word, which will thebe submitted by the German govenment as its own proposal to the Re]arations Commission. The center <gravity in the discussion now progresifng in Berlin is the Reparations Conmission's suggestion of utilizing tlAdead gold" of the Reichbank's billicgold reserve in stabilizing the marwhich is strongly opposed by Prèsdent Havenstein, of the bank. Ascounter proposal the Germans ask iinternational loan of a half-billi<gold marks, which will be used exelsively for stabilizing the mark. Itnot unlikely that a compromise wbe evolved between these .two prposais.
Havenstein's attitude is believedbe not without reasonable foundatiithe Reichsbank's president contendíthat the stabilization of the mark isno means assured by tho mere utili;tion of the Reichbank's gold for tlpurpose as long as it is unaccompaniby radical measures on the part of tAllies looking toward a fundamenreadjustment of the whole reparaticproblem, without which there is daiifof the Reiohsbank's sacrificing its greserve and Germany's finding itselfan even more desperate financial tuation. The long term loan that Henstein commends, on the other haB»lds no danger for the further aggvation of the country's financial HintThe bad feature of the present ne,tiations is that the Reparations Ccmission will not render its decisiontil after its return to Paris. aiBarthou has conferred with Polncarwhile the main questions of a moralium and adjustment of the reparatibills are left for the Brussels coni

ence. Meanwhile the mark will ctinue to slide downward towardabyss at the bottom of which lieRussian ruble, the Polish mark andAustrian crown.
Week's ,-19Î2-(

Salea. close. High. Low.
90 Beth 8tl eon 6a, »or A 96% 101 96
41 do let ext 6a. 99 100% 96%
11 do ret 8a. 96% 98% 90
18 do p m 6s. 98% 94% 86
2 Braden Copper 8s. 93 100% 98

80 Brier Hill Steel 6%s..l00 100 99%
9 Bway A 7th Av con 6a 73 78% 60
6 Bklyn City Ry 1st 6s. 90 91 76

11 Bkn Ed gen 7a, ser C.106 109 103
24 do sen 7a, «er D.. .108% 109% 106%
4 do aren 6s, »er B_101% 106 100

14 do gen 6a. ser A-96% 100% 87%
«9 Bklyn Bap Tranalt 7a 98% 96 88
76 do 7a, etfa of dep... 91% 95 67%
28 do 7a, otf» of dep at 88% 92 864
9 do con 6« . 61% 67% 31
2 do atfa of dep.61% 64 26%
3 do cvt .a. 61% 64% 86%
6 Bklyn Union El lit 6a 86 90% 76

16 Bklyn TJn Qaa cvt 7».116% 120 110
8 do rfg 8a .104 104 108

18 do 6e. 9« 99% 87%
6 Buff Roch A P gen 69.101 103 99

24 do 4%a. 92% 96% 87%
10 Bur Ced Rap & N 6a.100 100% 96
15 Bush Term Bldg 6a.. 93 96 86%
16 do con 8». 87% 92% 82%
84 Canada Northn a f 7b. 112% 116 108%
36 do deb 6%b.112% 114% 107%
26 Canada Pacific deb 4b. 80% 86 77
16 Canada Southern 6b.. 99% 102 93
36 Canadian Oen Elec 6b.102% 105% 101
9 Carolina Clinch & O 5« 91% 94 83
1 Cent District Tele 5e. 99% 100% 97%
6 Central Foundry e f 6a. 89 92% 76
84 Cent of Oeorgla 6b-100 101% 93%
70 do con 6b^. 97% 101 89%
18 Central Leather sen 6« 98% 99% 93%
10 Cent New England 4b. 60% 68% 81%

143 Central Paclflo gtd 4a. 87% 91% 81%
2 do gtd 3%B. 92% 98 86
4 do Short Line 4a_ 84 89% 7A%
11CRR & ÎJkCo of On, Si» 63% 97% 88%

101 Cerro de Pasco cvt 8a.122% 129% 110
12 Ches & Ohio con 6a.. 101% 103% 96%

181 do cvt 6a. 96% 100 83%
27 Ches & Ohio rfg 6b... 94% 98 90%
96 do gen 4%B. 86 91 82%

121 Ches & Ohio cvt 4%b.. 88% 92 82%
84 do Coal River 4a_ 84% 87% 78

173 Chic & Alton 3%s_ 31 62 30
48 do rfg Sb. 63 87 60%
93 C B _ Q rfg 6s ser A..100% 102% 96
20 do gen 4b.88% 93 86%
27 do 4s ÏI1 dlv. 89% 93 87%
14 do 3%s TU dlv. 81% 85 77%
6 do ext 4s Neb dlv... 98 98 93
2 Chic & B 111 con 6a...107% 109% 102

181 do 6s . 82% 86% 68
12 Chic & Brie 1st 5s- 97% 99 86%
63 Chic Gt Western 4s... 60 65 46%
8 Ch Ind & L 1st rfg 6e.l07% 109 101
6 do gen 6a.. 98% 102% 98
2 do lit 5b. 81% 89 79
6 Chic Ind A So 4a. 84% 87 81%

186 C M & St P cvt 6s s B. 76% 80 62
10 do gen 4%a. 88% 90 79

283 do cvt 4%s. 70 77% 60
107 do rfg 4%s. 65% 69% 64%
12 do gen 4b stp. 83% 88 81
124 do 4s . 83% 87 69%
12 do deb 4a..S3 69 54
14 do 4a CM&PSd dlv.. 70 77% 63%
SChto _ N W 7s.108% 110% 105

11 do 6%s.110% 112% 106
10 do gen 8s.104 110 99%
6 do gen 4s. 84% 91 82%

10 do gen 4s re». 80% 80% 74%
12 do gen 4s stp. 88% 88 81
10 do gen 3%s reg. 73% 78% 68
3 do gen 3%s. 76% 81 72
2 do 4s Mil 8 & N dlv. 8S% 93 86%
70Chle Bways Co 5s. 78% 85 67
I do 6s reg. 79% 79% 79%
liCBIa Pac gen 4a.. 83 87% 79

411 do rfg 4b. 88% 87% 75%
3Ch Terre H * So 6s.. 84% 87% 73%

21 Ch Un Sta 6%s ser C..312 11«% 111%
23 do 6s ser B.100% 101% 99%
33 do 4%s serA. 90% 94 87%
SChlc Ä W Ind 7%s-103% 102% 99%

62 do 4s . 75 79 68%
693 Chile Copper cvt 7s...Ill 111% 99
722 do col tr 6s....96% 97% 84

9 Cincinnati Oas 6». 96% 100 91

Huntington Jackson & Co.
Railroad Bonds

43 Exchange Place New York

Week's ,-1932-,Salas. close. High. Low.42 Cin Oas A Blec !>%«.. 99 % 101 961 Cln Ham & Dayt 4%». 89% 91 8571 CCC ft St L rfg 6s s A.101% 103% 952 do deb 4%s. 91% 92% 84%3 do gen 4s. 79% 84% 764 do 4s, Cairo dlv.87 92 79%1 do 48. Wh W V dlv. 81 «4 8126 Cleveland Sh Line 4%s 97 99 9078 Cleve Union Ter 6%s.l04 106 100%30 Colorado F & I gen 6a. 92 94% 8212 Colorado Industrial 6s. 79 83 7161 Colo ft South rfg 4%s. 88 92 83%6 do 1st 4b... 92% 94 89%6 Columbia G ft El 6s.. 95% 96% 88%26 do 6a st. 95% 97 88%1 Celumbus & Hock V 4s 83% 86% 76JO Columbus ft 9th Av 8s 20 26 17%1 Commercial Cable 4s.. 74 78 7276 Comw Pow Corp 6s.. 90 92% 89%8 Comp-Tab-Rec Co 6s. 96 100 896 CR & L 1st ft rfg 4%s 82 82 7680 Con Cl of Maryland 69. 89% 93 86R9 Consumers Pow uni 's. 92% 92% 9220Cwn Crk & 81 of B 6a.. 94 87 98%31 Cuba Cane Sug deb 8s 89% 96 64%16 do cvt deb 7s. 86% 91 6114 Cuban-Am Sug col Ss.107% 108 101%7 Cu R R rfg 7%s ser A.106 107% 1001 do 7%s B A et of dp.107 10Ï 10731 do 6s . 84% «88% 7719 Cumberland T ft T 6s. fl.'e. 96 88%1 Delawareft Hudson 78.109 % 113% 10784 do 5%s .101% 103% 99%48 do cvt 5s . 97% 103 89%6 do ref 4s . 87% 93% 83%1 Delà Rvr Bdge 4s- 91% 91% 874 Denver Oas «ft B L 5s 88 91% 84%27 Den & R O Imp 6s... 83% 86 74«76 do rfg 6s . 60% 62% 4241 do con 4s. 76% 81% 7316 D a Deery Corp 7s_ 99% 101% 99%1 Des Moines A F D 4s 63% 62 367 Detroit City Oas 6s.. .100 100% 9842 D B -st & rf 6s ser B.102% 106% 99%13 do col 5s. 98% 101% 93
29 do rfg 6s . 97 99 8916 Det Rvr Tunnel 4%s.. 90% 93 8283 Det Uni Rwys 4%s... 86% 86% 63%12 Dla Match deb 7%a. .106% 110% 108
3 Distil Secur Corp 6s 66 63% 32
8 Donner Steel rfg 7s. 93% 98% 93%4 Duluth & Iron R 6s. . .100% 102% 82%116 Du Pont de N 7%s. . .108% 108% 103%30 Duquesne Lt deb 7%al07 108% 105

69 do 8s .102% 106 100
202 East Cuba 8 Corp 7%s 96% 100% 95

2 East T Va & O con 6s 98% 101% 93
1 do dlvl 6s . 99 190% !)5%7 Elgin Joliet ft B 4»..100 101 95

169 Bmp Oas & Fuel 7%s 94% 98% 92
6 Equip O Co of N T 6s 96 96 92

48 Erie con ext 7s.104% 108 100%60 do prior lien 4s- 82 71 64%39t do gen lien 4b. BO 68% 39%62 do cvt .4s, ser A_ 49% 65 34%68 do cvt 4s, ser B- 49 66 32
193 do ovt 4s. aer D- 49% 59 34%5 do Geneee« R s f 6s. 92% 97% 79%27 Eric & Jersey B f 6s.. 96 98% 78%
22 Flak Rubber 8s.104% 108% 99%
1 Fla C & P con 6s_ 91% 91% 82%
6 Fla East Coast 4%s.. 89 91% 80%3 Ft W ft R G 1st 4s. .. 86% 86% 78

10 Francisco Sugar 7%s.. 102 104 99%6 Oalv K & H 6s. 86% 90 83
10 O H A S A MAP 1st 6s 98% 98% 82
19 do 2d 6s. 97% 97% 88
96 Gen Electric deb 6s...105 109 1039 do deb *5s.101 103 967 do 3%s. 80% 82 78%18 Oen Refrac 6» ser A. 88% 100 97 .

97 Ooodrlah B F 1st 6%s-101 104 97%109 Goodyear T ft R 8s... 98% 103% 97%199 Ooodyear T A R 8s. ..116% 117 110%1 Granby C M S A P 8s. 94 102 881 do 6s. 9Î 92 .8824 Gr T Rwy of Can 7s..111% 117 107%1 do 6s.103% 106% 10016 Gray A Davis 7s. 97% 100 9710 Gt Falls Power Es_ 98% 100 94%289 Great Nor 7s ser A.. .111% 113% 100%263 do 6%s ser B.101% 10S »619 do 4%s. 90 96 8831 Gr Bay & W deb B...12% 17% 6%7 Gulf A Ship I 5s. 86% 86% 7213 Harlem Rlv A P 4b. .. 82% 82% 712 Havana Electric 5s... 91% 92% 77%7 Hav El Ry LAP 6s.. 83 87 7977 Hershey Choc a f 6s.. 98% 98% 98%13 Hock Val 1st con 4%s 85% 90 81%73 Hud A M ref 6s ser A 83% 88% 74%146 do adj lnc 5s. «1 67% 47%98 Humble OAR 6%s.. 98% 100% 97%1 Illinois Central «%s...l08% 113 92%98 do 8%s.101 103* 965S« IÇAC StLANO Jt 6s «A 87% 100 SO17 Illinois Central 4s. 86% 87 7914** 3° *» . 81% 84% 771 do 4s . ggij 91 84w63 do rfg 4s. St\í 91U 8ïU1 do 4a. Cairo B dlv... 86 83 81%1 do 4s, W Line« dlv.. 83% 88ii 824?Tlíí.n0T1I7Ít0IeS<Seb^8- M **% ¡6%2 Ind 111 A Iowa 4a. 84% 89 Ki2.2 Ind Nat Gas A Oil 5s.. 82 82 Sïtt46 Ind Steel Ut Sa.100% 182% 963 0 Ind Un Ry gen 6« aA. 96 99 9248 iDterb-Metro 4%t. 12*4 «1 «..9 do 4%a ctia of dep.. 18% is« ?£378 do 4%s. e of d at... 1|% i¿2 -"*
»»71 do ic.HI |¿4 »31«»H 71!

Week's f-Ï9Î2-,Sales. close. High. Low.'824 do rfg 6s . 76 78% 64416 do 6s ctfs of dep_76 78 69%23 Internan Agricult 6s.. 78% 82 72%Sinter Cement temp 8s.l08 114% 102179 Int A Qt N adl 6s- 62% 68% 60%125 do 6s. 67% 89 6Í246 Int Merc Mar s f 6s.. 90% 99% 993 Int Paper cvt 8a ser A. 88 90% 88%208 do rfg 6s ser B. 87% 90% 8837 Invincible Oil 8s.110 110 84%4 Iowa Central 1st 6b... 78% 85 6929 Iowa Central rfg 4s... 89% 60% 81%7 Kansw A. Mloh 2d 6s... 96% 99% SI10 Kan City F S A M 6s.103% 104 10198 do 4a. 80% 84% 72%68 Kan City Southern 6a. 91% S4% 8439 do let 8«. 70 72 6818 Kan City Term 1st 4h.. 82% 86% 79%24 Kayser .T 1st 7s.106 107 10126 Kellyv-Sprtng Tire 8s. 106% 109% 101%19 Keokuk & D M ßs. 92% 94% 7210 Kings Co HJI 4b stp_ 74 82 66%28 Klnn«y & Co cvt 7%s.l01 101 971 Knoxvllle A O lat 8s..103 101. 98%15 Laok Steel 6a. 99% 100% 96%20 do . 91% 94% 8216 Laclede O St L 1st 5s. 98% 96% 851 Lake B A West 1st 6a 95% 99 8632 L S A M S deb 4s.... 94% 96 89%41 do . 92% 94% 88M12 do firon 3%s. 79 81% 75«482 Lehlgh Valley 6s.103 105 100Vi1 Lehtgh V of NY 4%B. 90% 97 86<H3 do of Penn con 4%s. 90 96 8620 do of Penn gen 4s. 81 85 77«5 Lex & Bast Ry 6s- 99% 100 932 Liggett A Myers 7b.. 117% 120 11212 do 6s'. 98% 100% 91J8 Long Island deb 6a.. 85 96 784(9 do rfg 4s. 81% 86% 725 do unified 4s. 81 82% 73 Vi6 Lorillard Co 6s. 98 100% 92V18 Louisiana A N W 6a.. 74% 78% 72%i2 Louts A Nash 7s.108% 110 1079136 do rfg 6%8.103 107% 1011 do gold ßs.101% 102% 98*do unified 4s. 89% 95 87«,i do S A N Ala con 6b. 97% 100% 95«2 do 4%s. L C A L dlv 98«¿ 98% »3"!11 do 4s. A K A C dlv.. 86 89 80«,7 do So Monon joint 4s. 82% 86% 7428 Magma Cop cvt 7a_114% 123 111«102 Manatí Sugar 1st 7%s 97% 100% 96»22 Manhattan Ry con 4s 68 72% 67«,7 Manitoba SW Colon 6s 61% 99 90»1 Man Or B A Nw 3%s. 80% 80% 7017 Market St Ry col 6a. 93% 97«/i 9249 Market St Ry con 6s. 90% 92 8146 Marland Oil 8s, ser A.101% 106 98'7 do 8s. with war-113 126 105134 do 7%s, ser B.106% 120% 97,:10 Metro Edison rfg 6s. 99 9914 9946 Mex Pet of Del cvt 88.107 108% 9817 Michigan Cent deb 4«. 91% 94 864 do 3%s. 78 81% 7669 Mich State Tel 1st 6s. 99% 99% 9496 Mldvale Steel cvt 58... 89 92% 83IßMilwEl R A L rfg 5». 91% 94% 9131 do 1st 6»..... 91% 92% 9112MI1W Gas Light 4s.... 93 94 892 Mllw A Nrthn con 4%s 90% 90% 846 Mlnnpl« A St L com 6a 79 83 694 do rfg A ext 5s. 40% 60% 3040 do 1st rfg 4s. 40% 50% 3224 M St P A SSM 6Vis. .103% 107 100

New Issu«

\ $18,803,000

\ Louisville fias and Electric Company
1 (Kentucky)

First and Refunding Mortgage 30-Year 5% .¡cJd Banda
Serlas A

Dated November 1. 1922 ©a» K«v«mk« 1« SMI
_

Interest payable May 1 and November 1 in Chicago or New York, Redeemable on any Interest ¿Let» until
and including November 1, 1942, at 110 and interest, thereafter through November 1, 1947, at 105

and interest, thereafter through November 1, 1951, at 102 and interest and on May 1,
1952, at 100 and interest. Harris Trust and Savings Bank, Chicago, Trastee,

Application will bo mad« ta list the«« »onus an th» Naw Varie Stadt Kxenans»
TAX PROVISIONS: The Company agrees to pay interest without deduction for th« Normal Federal Iaeom

Tax up to 2%. The Pennsylvania Four Mill Tax will be refunded upon proper application to holders wh«
are residents of Pennsylvania.

The following information bas been given us by The Byllesby Engineering and Management Corporation, Managers «4 «a
property:
The Louifeville Ga3 and Electric Company (Kentucky) and its affiliated companies own and operate,without competition, electric light and power and natural and artificial gas systems serving Louis¬ville and several adjacent communities, having a total population estimated in excess of 300000.

Karntngs
of the Louisville Gas and Electric Company (Kentucky) and affiliated companies:

(Years ended September 30)
1922 19*1

Gross Earnings ,_..,.m~~«m...-.»-,.=.»«.-- $5,339,267 $4,845,466
. Operating Expenses, Maintenance and Taxes. 2,831,464 2,650,735
>S2_. Net Earnings available for Interest, Amortization, - ¦

Depreciation and Dividends.,.. $2,507,803 $2,194,731
Annual Interest Charge on $20,000,000 5% Bonds... 1,000,000;

Ik

Net Earnings 9vw 2X/% timas Mortgage Bond Intarast Chargea

These First and Refunding Mortgage Bonds will be secured, in the opinion of counsel, by a first
mortgage on the entire property of the Louisville Gas and Electric Company of Kentucky, subjectonly to the lien of $1,195,000 underlying bonds, and by the pledge with the Trustee of the mortgageobligations and stocks, except directors' qualifying shares, of the affiliated companies.
Predecessors of the Louisville Gas and Electric Company established themselves in the gas business
in 1838 and in the electric business in 1885, since which times operations have been continuous.
The proceeds of this issue and of the junior financing will be used to refund the Company's presentFirst and Refunding Mortgage Bonds and Bond Secured Notes and to provide for construction expen¬ditures, working capital and other corporate purposes. This financing will materially redice the
annual interest charges on the funded debt.

Bonds are offered when, as and if issued and received by us and approved by counsel. It is anticipated interim
certificates will be available for delivery about November 15, to be exchanged for definitive Bonds when ready.

Wo rocammsnd these Bonds for liwstmawt

Price 91% and Interest, yielding about 5.$0%
* Complets Circular on Request

Harris, Forbes & Company
Now Yet*

Guaranty Company E. H. Rollins & Sons
Of NewYork Naw Ysrlc

H. IV!. Byllesby & Co., inc. Myth, Witter & Co.
NawYork Naw Yark

?

Federal Securities Corporation Hambleton & Co.
Chicas» NswYork

Wee**» ,-18SI-,Sale«. close. High. Low.
2 do 6s .100 102 «6%74 do con 4s . 87% »1% 85
8 M S Ste M & At 4a.... »7% »9% 94%63 M K A T 1st 4a.82% 94% 78%1 do 1st 4« otfa dep- 78 80 74,2 do 2d 4« ctfs dap-72 72 48%6 do rfg 4s. 90 80 88%61 do 4%s ctfa dep. 73 77 83%91 do pi 6s «er C. 96% 99 89

951 do ad 1 6a serA. 62% 66 43%67 do new pi 6s aer A.. 84% 89 76%47 do pi 4e serB. 70 76 63%196 Mo Pao 6s ser D.100 108% »8%20 do rfg 5s. 97% 98% 9315 do rfg 5s. 89 93% 84%296 do gen 4a . 65 69% 59%3 do 3d ext 4a. 83 92 76%10 Mobile A O 5s St L dv 95 96% 87%4 do St L A Cairo dlv. 88% 95 74%1 Mohawk A M 1st 4a... 85% 85% 82%64 Montana Pw 5a ser A. 96% 99% 9317 Montreal Tmwy col 5s. 89 93 88%155 Morris A Co 1st *%s. . 89% 91% 81%1 Mutual Fuel 6«. 96% 96% 78110 Nassau Bleotrlo 4s_63% 65 2710 National Tube let 8a.. 100% 105 »4%116 New Eng Tel A Tel 6s. 98% 100 8720 NOrlAN'est rfgAlm4%s 82% 86% 791 New Orleans Term 4s. 76% 83 70%lONOrl TexAMex8sserA.100% 101% 95%92 do lnc 6s . 77 80% 623N Y Air Brake cvt «s. 100 103% 97626 N Y Can A H R deb 8s..106 109% 98820 do rfg A imp 6a_ 97% 100 .93%1 do rfg 6s reg. 96% 96% ílfS%125 do rfg A imp 4%«... 87% 92 856 do deb 4s. 90 93% 88%226 do con 6s . 83% 86% 78%36 do gen 3%s .77% 83 74%4 do gen 3%s reg. 74% 77% 74%8 N YC-Lk 8h col tr 8%s 76 80 69%6 N YC^MIchCcoi tr 3%s 78% 80% 71%8 N Y Chic A StL deb 4s. 8S 90 8014N Y Conntng Rys 4%& 88% 94 81%79 N Y Bdls 6%« «er A..110 112% 106%6N YGasB LHAPcoi 5s 98% 100% 92%14 do pur m 4s.82 86% 772N Y A Jersey 6s_ 97% 100 924N Y I, ft West con 6s. 99% 100% »8%4 do Term A Imp 4s.. 99% 100 9768NYNHAHovt 6o .. 80 86% 66%1 do con. 4s. 68 86% 4.43 do n-o deb 4«. 66 60 418 do n-o deb 3%s.SO 6« 42%

Week's ,-1928-»Salea clos». High. Low,
7 do cvt dsb 3%B. 61 63% 37%13 NY Ont A W 1st rfg 4« 71% 79 67%81 N Y Railways adj 6b. 8% 15 6%17 do adj 5s otf« of dep 6 14 2%1 do rfg 4s . 85% 44% 26%34 do rfg 4s ctfs of dep. 86 44 24
9 do con 4%s. 70% 90 61%10 N Y Busq & W gen 5s. 61% 60 36%4 do rfg 6b. 66 72 54137 N Y Telephone 6s_104% 107% 101%46 do deb 6s.104% 108% 103%177N Y Tel gen 4%a. 94% 97% 88%68 N Y Westch A B 4%s. 62%. 69% 88
3 Niagara Falls Pow 6a.100% 101% 942 Niag Lockp A On P 6s 99% 89% 93
1 Norf A Southern 1st Bs 91% 96 79%« do 6s ser A. 66% 71 602 Norf A Westn gen 6s. .109% 109% 105%54 do cvt 68.119 124% 103%64 do con 4a . 89 94% 86%8 do 4s, Poo C A C div 87 89% 84110 North Am Edl s í 6s. . 93% 96% 90%4 Nor Ohio T A L 8s s A 93% 97% 98%70 Northn Pao 6a «er B..108% 110% 104%100 do rfg A im 6s ser C. 98% 100% »6%3 do 4%a_. 87% 93 86144 do prl Hen 4a....... 87% »1% 8461 do gen la. 61% 65 602 do gen 3s reg. 68 62 684 North States P 6a a B.101% 103% 9848 do 6b ser A.-.92% 96 87%78 Northwn Bell Tel 7s. .107% 10» 105%6 Ohio River lat 6s. 99 91 986 Ont Pow Nlag Falls 6a. 97% 99 9016 Oregon A Calif 1st 6s. 100% 101 96%46 Oreg Ry A Nav con 4s 87% 98% 83%3 Oregon S Line, con 6s.103 106 96%82 do gtd 6s.103 106 9741 do rfg 4s. 92% 96% «6%274 Oreg-Waah RR A N 4s 81% 86% 7718 Otis Steel 8s ser A... 100% 103% 9774 do 7%s ser B.94% 96% 931 Faciflo Coast 1st 6s... 82 83% 7554 Paolflo Oas A Blec 6s. 93% 96 86%8 PactflcdtTel A T 1st 5s.. 97 100 93127 do rfg 6s., 92 95 90%1 Pac P & L 1st rfg 6«. 91% 96% 87%32 Packard Motor Car 8s..l07% 108% 9824 Pan-Am Pet & Tr 7s. .102% 103% 94%26 Penn R R 7s.Ill 118% 105%68 do gold 6%8.109% 112% 104337 do gen 5s.L, .100% 103% 98%7 do con 4%b.100 101% 83"111 do gen 4%s. 92 96% 86%

Week's r.--1933-,Sales. oloaa. High. L«w.6 do 1» loan o« I»<M... 93% it 85%»9 do ooa 4a.91 98% 15%S3 do gtd iè.....«...~, 884 90% 88%3 Peo Oas A O of Oh 5s. »7% »7% 155 Peoría ft East lat «a.. 75 84 70%3 do Income 4s. 18% 39% 33%83 Père Marquette rfg (is. S7% 101% 88%3 do 4s. 81 85 7686 Phlla Co ool tr «a-100 102 9 6%S Philippine Ry 4s. 00 59 40%22 Pierce Oil deb 8s..... 96% 101% »4%82 Pitta CC&StL Bs sar A. 99% 101% B04 do4%8 8erA.94% »9 88%1 Portland Railway 6s.. 90% »1% 8314 PortRyLA P 7%s A...108" 108% 10»5 do 6a. 84% 81% 78%59 Producers A Refln 8s.. 105% 106 9915 do 8b with war.120 130% 106%26 Pub Serv of N J 5a... 86% 90 73%27 P Alegra Su« temp 7s..108 112 104119 Reading gen 4s.84% 87% 8016 do C RR N J ool 4b. 88% 90 »1%54 Remington A sf Sa a A. 95 98% 98%4 Rep Iron A 8 col 6s... »4% 98% 88%3 Rio Or A W 1st 4a_76% 81 73%85 do ool tr 4«...,.67% 71% 62%24 R Isl A A La 4%s_81% 86 76%3 Rogers Brown Iron 7a. 96 98% 9617 St L Ir Mt A 8 gen 6s. 99 99% 94%17 do rfg 4a.869» 92% 79%108 do 4s R A O dlv_86 88% 7SÚ1 St L March Bridge 6a. 97% 97% 93*181 St L Ry Mtn ft Pac 6s. 83% 88 7t1 St L A 0 F gen 6b_99 99% 05861 do pr In 4» ser A... 73% 76% «7%64 do 6s ser B. IB 91% 81%89 do gen 6s aer 0.100% 103% 94%282 do adj ta-.79% 86% 71479 do Ino 8s. 60% 79% 64%84 do 6%s serD. »5% 98 »2%35 St Louts ¡9wn lat 4a... 78 80% 72117 do con 4s. 77% 88% 68%21 do term 5«. 79% 84% 712 St Pau) A Dul con 4«.. 86% 86% 79«29 St P A K C S L 4%8.. 83 88% 782 St P M A at oon 4a... 93 94% 887J5 do 68 Mon Cen dlv..112*4 114% 11124 Baka A Co » f 7»...101 108% atM81 S A A Aran P 1st 4s. .76 81% 70S Sav Fia A West 8b_100 10»% 3SM1 Scloto V A N E 1st 4e. 88% 93% 83^102 Seaboard A L con 6s.. 67 78% 41142 do adj 5s...25% 82' 13*-8 do gold 4a atp. f-6% 82 48«

Course of the Bond Market

_-.-.----¦--. ,. ¦ ¦-u_j-at t I_¦ * t M '.~TT~7I[The graph shows the fluctuations in the average prices of ten railroad, ten 'ndustriai and favc public milify bonds sinceI January 1, 1919. Fluctuations during 1919 and 1920 are revealed by 'months, and sin«« January 1, 1921, by weeks
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